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ANXIETY IN BOERSE

Banks Pessimistic Over Out-
come of Genoa Conference
and Effect on Germany.
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in the Boarse
credit  polley

Credits ox-|
tended by (hose ipstitutlons to in-|
dustries have been very lurgcely cut log
the bone, whila to muny clients no more |
eredit I hetng granted, The reconstruc-
tion sltuation has not weakened the sol-|
venoy of fHrmme, On the centrary, the
Leipaig folr has Just furnished evidenpss
thut most hrancbes of Qerman Industry
netten iy overburdencd with orders,
The ever growing inflation will oven fa-
ciliture the increased extonslon of credlts,
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Investment Service

UR New York office is connected by direct wires
with financial centers of the country—Philadel- !
phia, Baston, Baltimore, Chicago, Pittsburgh and
Detroit. We offer investors the advantage of our
facilities should they desire to secure guotations or
exccute orders in any of these markets, and we are
pleased at all times 1o assist individuals, ipstitutions
and estates in selecting securities adapted to their par-
ricularneeds Wedeal in and quote United States Gov-
ernment Bonds, Foreign Government Bonds, the bonds
of Municipalities and States as well as those of Rail-
roads, and Industrial and Public Utility Companies.

BROWN BROTHERS & CO.

59 Wall Street i
NEW YORK

Philadelphia

If,  névértheléss, o ooutrary policy in
adopted By the hanls it Is to Lo ex-
Mained by almost purely techinleal res-
AOTE.

The banksa e rather pesgimistic
the outeor

about |
s of the Gienoa conference, and |
the possihllity of o sovers shovk to Ui.'k'~|
nany's economde life fnduccs them to do
everything to stabilize their business and
fnerense operating capltnl,

Furthermory, irequent and considera-
ble fluctuations in the money murket,
| Breil variatiogs in the dollar rate and
the restiicing fluctustions in the prices |
of row matsrlals which indusiries must |
buy ahrosd, maks the banks vegurd
cradits a2 uncertuin bushness.
Ing indigsiry  Js  comparatively  inde-
pendent of bank credits because it is in
A posivlon to cdlewlate its expenses ro-
sultlvg from new investments und ap-

The min-{

The New York Trust Company

Capital, Surplus & Undivided
Profits 226,500,000

ACTS as TRUSTEE
of VOLUNTARY TRUSTS

Portun them in the prices on s prod-
uelg,  Phis polley, however, cannot he'
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Remittances to

 South Africa

| EMITTANCES may be
made by mail or tele-
graph directly to our own |
offices throughout South Af- 1
rica, the principal European
cities and the Far East. All
other forms of foreign bank-
ing transacted.
| Capital and Reserves
! over $20,000,000

Resources £350,000,000

| 'NATIUNAL‘BANK
 SUUTHAFRICAR

| New York Agency, 44 Beaver St.
| POMBAY LONDON  ANTWERP

-

Yearly income ve-
turn on investment

8Y4%

is obtainable from the preferred
stock of an important Public
Utdlity Corporation

Circular H-22 on request

15-25 Whitehall St., New York

Chase National

Bank Stock
CLINTON GILBERT

2 Wall Street, N, Y. Tel. 4843 Rector

adopted by other Lines of industry, which |
taerefore depend more upon crodit of-
rratlons, i
{ Gemman fingnelad experts sdmit the |
!_111.211.".. ntina of the new cradit pollcy on |
itlu- purt of the bankes. They demond,
| however, that it e andjusted to the mint-
mum needs of Industry. Thoy suggest, |

| that the banks should not enfores the
L new poiiey asm general valo, hut uhnuhl
{enrefully  consider the meads of nunh
| elient and determine the crodit and irwl
| amount dn aceprdances with the merlts of |
| the pase, |
| The sharp vise In tiee dollar vate, which |
| is typleal of last week's money market,
was asoribed by well informed elreles to
the sudden and conslderabic purchase of
forelgn currencles by German industry.

A decting in the Aollar rate s pre-
divted, however, becnnss thp rise twhs
held to be of a (ransitory charocter
The Boerse econslders the rate of 200
marks to the dollar u normsd expression

of Cermany's prosent  economic situa-
tlon.  While the Aoller ronged about |
400 Industry held back from boving

forelgn moneys, hoplng to see the mork
rige, When that falled (o happen. in=
dustry tnd to meet its  obligations
abroud and o buying panle ensued, or
this remson further rise in the dollar
Is Tearad.

With  these (ransactions concluded
| the Boerse looks forward to the riwe!

of the mark to the approximats Tevel of |
half a eent. |

The anomaleus situntion (o the MUY
market aceounts for the fact thut the |
stock amarket remained rather wunin-
flueneed by events In the former. Stopk
quatations dld not keep paoe with the
riae of the dollar, But a general riso
in the stock market {8 expected, and
many patrons of the Boerse have with-
drawn their soliing orders,

The Germon American Econdmic As-
| soclation of Berlln will hold a general
| nssembly here this wesk, nt which Gua-
i!;l\' Stresvmann, the leader of the In-
| dustrinl party, will lecture on "G
| many und the United States in

World's Eeconomies.""

Dr, . Isay will speak on German
I patent righte in the United Stiates and
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STOCK EXCHANGE TRANSACTIONS

Continued from Preeeding Page.

R Nation-Wide Investment Organization

A nation-wide investment service is offered to investors through our organization
in thirty-three of the important cities of the United States, as well as England

and Canada.

Our business is confined to the purchase and sale of investment bands. We pur-
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Harris, Forbes & Company

Pine Street, Corner William, New York

Harris, Forbes & Co., Inc.
35 Federal Street
Boston

YORK
Street

Building

PITTSBURGH, PA.
Commonwealth Building

HARRISBURG, PA.
Kunkel Building

LANCASTER, PA.
Woolworth Building

SPRINGFIELD, MASS.
Third National Bank Building

19 Drapers Gardens, E.C.

Bond Department

London
Harris Trust & Savings Bank

Chicago

i BUFFALO, NEW YORK
802 Ellicott Square

ALBANY, NEW YORK
13 North Pearl Street

SYRACUSE, NEW YORK
White Memorial Building

ROCHESTER, NEW YORK
Wilder Building

PHILADELPHIA, PA.

Representatives of
Harris, Forbes & Company, New York

WILKES-BARRE, PA.
Second National Bank Building

CLEVELAND, OHIO :
Union Commerce Bank Building

CINCINNATI, OHIO
Union Central Building

BALTIMORE, MD.
211 East Redwood Street

HARTFORD, CONN.
36 Pearl Street

WASHINGTON, D. C.
Hibbs Building

ATLANTA, GEORGIA
Hurt Building

tatives of
Harris, Forbes & Co.. Inc., Boston

PROVIDENCE, R. L
Hospital Trust Building

chase with our own funds carefully chosen new issues of Government, Municipal,
Railroad, Public Utility and Industrial bonds, and resell them to our customers
with our recommendation.
Organized in 1882, there is the accumulated experience of forty years back of every
bond we offer to our customers.
Investors who wish to receive our Monthly List of Investments and our special
new offerings may do so, withuut obligation on their part, by writing or calling
at the nearest address listed below. This service will keep investors informed of the
current offerings and market values of a wide assortment of representative bonds,
and will give them the benefit of our recommendations, which are based upona long
experience in satisfactorily meeting the requirements of many thousands of investors
and institutions.

Harris, Forbes & Company Harris, Forbes & Company

Limited

Montreal Toronto

JACKSONVILLE, FLA.
Graham Building

HEW ORLEANS, LA.
bernia Bank Building
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